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'8>0-0-201.2!=7->0!F9013/46992!E0-01.2!>07.913/!78>!=1->!78.08!=01.0-!
<7!08.=135098!2018B!>622!>62!*.67808!7;F050/-.!673/!<7-!'--0.10-78F!>0-!
'5.1C1.:.! >02! *7EO05.2! 801F.J! Q,35092! 23/-01E.! <=6-B! >622! >10! )-<:/978F!
0180-!=78>0-E6-08!`0F0E08/01.! W7820-0! I1DE0F10->0Y! 68-0F0B! W>10!=78G
>0-E6-08! _623/1808! <7! 08.>03508B! =,>7-3/! O080! `0F0E08/01.! E0=P-5.!
=7->0YA!V7F9013/!E0.,8.!0-!6E0-B!>622!=1-!W,/80!p8.0-273/78FY!WF967E08Y!
9)66&#B!=62!782!672!C0-F68F0808!)H,3/08!68!WI78>0-=0-508Y!E0-13/.0.!
=1->B!78>!>622!=1-!782! 2,F6-!F0F08! O0>08! W08.-P2.08Y!=P->08B!>0-!>1020!
-6.1,869!0-59:-08!=199JRh!`01!N10>09!12.!02!2,F6-!2,B!>622!=1-!F6-!813/.!68>0-2!
5L8808B! 692! 1;! V72.68>! >02! *.678082! 0180! F68<0! V01.! 968F! ,/8;:3/.1F!
F0468F08!<7!2018J!K622!1;!V72.68>!>02!*.678082!<78:3/2.!018;69!C0-/6--.!
=1->B! /6.! 673/! >6;1.! <7! .78B! >622! 0-B! 209E2.! =088! 0-! ;1.! *3/-03508! C0-G
E78>08! 12.B! 692! 972.C,99! 0-90E.! =1->J! N10>09! E0.,8.B! >622! );,.1,808! =10!
rE0--623/78FB! +0-=78>0-78F! 78>! `0=78>0-78F! W68! 213/! 68F080/;YRk!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
Rc!! )E>JB!*J!ZhSJ!
Ro!! ).=6!1;!)d<09908<G$972.0-!:0#/%0/&5*)3*2;)(")#!68!>0-!M-0108!p81C0-21.:.!`0-918!
,>0-!673/!>0;!<=>*?&#&,0*2;)(")#*@&5&0-'4*?-)%A!68!>0-!p81C0-21.:.!(084J!!
Rh!! Q,35092A!"01F78F!<7;!I78>0-E6-08B!*J!ZhjJ!
Rk!! N10>09A!@/0,-10!>0-!23/L808!UP82.0!78>!I1220823/64.08B!*J!RkhJ!
! +%N@e)%N)@#*$e)!'MM)U@)! cZj!
!
!
20108B!786E/:8F1F!>6C,8B!,E!673/!>62!%EO05.!02!12.B!674!>62!210!213/!E0<10G
/08J!K62!/6E0B!2,!N10>09!18!`0<7F!674!>10!`0=78>0-78FB!;1.!>0;!W(04P/9!
>0-!"07/01.YB!>62!>10!"07F10->0!68-0F0B!>0-!W`023/:4.1F78F!l>0-m!Q/68.6G
210Y!78>!>08!W`0=0F78F08!>02!(-,D08B!*,8>0-E6-08!78>!)-/6E0808Y!<7!
.78JRs! )2! F0/.! 692,B! 699F0;018! F02H-,3/08B! 7;! 0180! F080-0990! '8-0F78F!
C,8! (012.! 78>! %-F6812;72B! >10! 692! 68F080/;! 0;H478>08! =1->! i! 018!
>7-3/672!F:8F1F02!'-F7;08.B!>62!213/!673/!18!68>0-08!:2./0.123/08!@/0,G
-108! >0-! V01.B! <7;! `012H109! E01! `7-50! ,>0-! `-01.18F0-! 418>0.J! K62! /01D.!
6E0-!4P-!N10>09B!>622!/10-;1.!>10!*H/:-0!>02!*3/L808!E0.-0.08!12.B!>088!4P-!
>10208! 208276912.123/! 6-F7;08.10-08>08! U782../0,-0.150-! 12.! >62! '8F0G
80/;0! ;1.! >0;! *3/L808! F9013/<720.<08J! #8! >1020;! *1880! 5688! ;68!
26F08B!>622!>62!*.67808!673/! 18!H-6F;6.123/08!U,8.0d.08!20180!%EO05.0!
1;;0-!23/,8!:2./0.1210-.J!!
Z!!N01<0!
K10! Q,0.1508! >02! I78>0-E6-08! 91040-8! 673/! =0208.913/0! '8/69.2H785.0!
4P-!>10!`068.=,-.78F!>0-!M-6F0B!>7-3/!=093/0!:2./0.123/08!N01<0!*.67808!
0--0F.!=1->J!*0.<.!;68!>64P-!018;69!F68<!F-78>2:.<913/!>62!+,-/68>082018!
01802!80708B!E05688.0!U6.0F,-108F-08<08!C0-90.<08>08!N01<02!C,-672B!2,!
E-18F08! >10! Q,0.1508! =0208.913/0! K1440-08<10-78F08! 68J! )180! >6C,8!
E0.-144.!>10!p8.0-23/01>78F!>0-!V013/08G!78>!>0-!K6-2.09978F20E080B!>J/J!
0.=6!20;68.123/0-a2b8.65.123/0-!78>!,8.,9,F123/0-!U6.0F,-108C0-90.<78G
F08B!>10!E01>0!692!F68<!78.0-23/10>913/0!'729L20-!C,8!*.67808!F04622.!=0-G
>08J! `012H1092=0120! E0.,8.! 23/,8! >0-! `6-,35>13/.0-! e6-2>,0-440-B! /10-18!
68! >08! 1.69108123/08! _6810-12;72! 6823/910D08>B! >622! >7-3/! 8070! I,-.G
5,;E186.1,808!,>0-!780-=6-.0.0!I,-.0!E01;!&020-!+0-=78>0-78F!672F0G
9L2.!=0->08!5L880J!!
K6C,8! <7! 78.0-23/01>08! 12.! >10! ,8.,9,F123/0! U6.0F,-108C0-90.<78FB!
>0-!0180-201.2!674F-78>!>02!/0--23/08>08!"63/6/;78F2G!78>!I6/-23/018G
913/501.2H,2.796.2! <78:3/2.! ./0,9,F123/0B! 2H:.0-! 86.P-913/0! (-08<08!
F020.<.!=0->08B!>10! 6E0-! 68>0-0-201.2! 1;!V08.-7;!C1090-!Q,0.1508!F0-6>0!
673/! >02! RSJ! T6/-/78>0-.2! 2.0/.J! T,/688! $/-12.,H/! (,..23/0>! 2H-13/.!
<7;!`012H109B!=088!0-!>62!*.67808!0-=03508>0!I78>0-E6-0!./0;6.1210-.B!
462.!67223/910D913/!C,;!*.,44!>0-!K13/.78FB!78>!78.0-23/01>0.!>-01!U6.0G
F,-108!>02!I78>0-E6-08!O0!863/!1/-0-!e0-5784.A!W+,8!(L..0-8!78>!(012G
.0-8YB! WC,8!_0823/08YB!78>! WC,8!@10-08!78>!K18F08YJRS!rE0-86.P-913/0!
I0208! 78>! Q/:8,;080B! =10! (012.0-! 78>! 2H-03/08>0! @10-0B! /6E08! 02! E01!
1/;!<=6-!23/=0-B!0-!-03/.40-.1F.!210!6E0-!<7;!01808!;1./1940!>0-!4P-!C1090!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
Rs!! )E>JB!*J!RkoJ!
RS!! (,..23/0>A!+0-273/!0180-!3-1.123/08!K13/.5782.!C,-!>10!K07.23/08J!
ccg! "#$%&'!()**!
!
K13/.78F2./0,-108! >0-! V01.! .bH123/08! e12.,-1210-78F! >02! I6/-23/018G
913/501.2H,2.796.2A!I62!/07.0!4P-!78=6/-!F19.B!5688!0180-!4-P/0-08!V01.B!18!
>0-! >10! K13/.78F! 2H109.B! 4P-! =6/-! F0F,9.08! /6E08! 78>! ;722! >6;1.! >13/G
.78F218.0-8! 692! =6/-23/018913/! 59622141<10-.! =0->08! i! >6>7-3/! 9L208! >10!
PE0-86.P-913/08!(02.69.08!673/!E01;!/07.1F08!N0<1H108.08!8,3/!*.67808!
78>!813/.!W)509YRj!672J!V7;!68>0-08!F-014.!0-!<7;!e18=012!674!F08-0.bH1G
23/0!U,8C08.1,808A!I62! 1;!U,8.0d.!01802!K-6;62! 4P-!78=6/-23/018913/!
F09.08!;722B!5688! 1;!U,8.0d.!0180-!M6E09!>7-3/672!=6/-23/018913/!2018B!
2,40-8! 02! 213/! 68! >10! F6..78F218.0-80! &,F15! /:9.J! (,..23/0>2! `012H109! 12.!
/10-B!>622!018!u9E67;!18!0180-!M6E09!0E08!=10!018!u9E67;!78>!813/.!=10!
018!M01F08E67;!2H-03/08!;722J!*H-13/.!0-!=10!018!u9E67;B! 12.! 2018!+0-G
/69.08!=6/-23/018913/!78>!9L2.!.-,.<>0;!*.67808!672B!=019!02!,8.,9,F123/0!
U6.0F,-108F-08<08! C0-90.<.q! 2H-13/.! 0-! 6E0-! =10! 018! M01F08E67;B! 12.! 2018!
+0-/69.08! 78=6/-23/018913/! 78>! 0-<07F.! >6-7;! 87-! _122C0-F8PF08JZg!
'990->18F2!12.!>1020!'74462278F!2H:.0-!C,8!(,../,9>!)H/-61;!&02218F!;1.!
>0;!e18=012!>6-674!5-1.1210-.!=,->08B!>622!2H-03/08>0!@10-0!87-!2,!968F0!
*.67808!6729L208!5L8808B!=10!210!8,3/!813/.!<7-!(6..78F25,8C08.1,8!>0-!
M6E09!F0/L-08JZR!K1020-!K12H7.!2,99!/10-!O0>,3/!813/.!=01.0-!C0-.104.!=0-G
>08B!=019!02!;1-!18!0-2.0-!&1810!>6-7;!F0/.B!674!>10!*0821E191.:.!>0-!K13/G
.78F2./0,-0.150-! 4P-! /12.,-123/0! 78>! F08-0.bH123/0! U,8.0d.0! /18<7=01G
208B!>10!>10!)-<07F78F!,>0-!0E08!"13/.0-<07F78F!C,8!*.67808!E00184972G
208J!*10!;63/08!>07.913/B!>622!018!78>!>62209E0!Q/:8,;08! 18!>0;!01808!
:2./0.123/08! U,8.0d.! *.67808! 6729L2.B! 18! 0180;! 68>0-08! :2./0.123/08!
U,8.0d.!>102!6E0-!F0-6>0!813/.!.78!5688J!!
*3/910D913/! =0-408! >10! Q,0.1508! >02! I78>0-E6-08! 673/! >10! ebH,G
./020!674B!>622!*.67808!692!A-";B-&! :2./0.123/0!);,.1,8!C0-2.68>08!=0-G
>08! 5688J! #8! :&5* A055")#5* 8&* 6CD;&! [Rkoj^! 81;;.! N08v! K0236-.02! >10!
W6>;1-6.1,8Y!813/.!87-!18!>08!U6.69,F!>0-!203/2!(-78>901>0823/64.08!674B!
672!>0808!213/!6990!68>0-08!<726;;0820.<08B!2,8>0-8!E02.1;;.!210!673/!
692!0-2.0!&01>0823/64.A!!
&,-2w70! 96!H-0;1x-0!-083,8.-0!>0!w709w70!,EO0.!8,72!27-H-08>B!0.!
w70!8,72!90!O7F0,82!y.-0!8,7C067B!,7!4,-.!>144v-08.!>0!30!w70!8,72!
3,8861221,82! 67H6-6C68.B!,7!E108!>0! 30!w70!8,72! 27HH,21,82!w7t19!
>0C61.!y.-0B!3096!461.!w70!8,72!9t6>;1-,82!0.!08!2,;;02!v.,88v2J!).!
H6-30! w70! 3096! H07.! 6--1C0-! 6C68.! w70! 8,72! 3,8861221,82! 6737G
80;08.!21!30.!,EO0.!8,72!02.!3,8C086E90B!,7!2t19!80! 9t02.!H62B! 19!;0!
20;E90!w70! 9t6>;1-6.1,8! 02.! 96! H-0;1x-0!>0! .,7.02! 902!H6221,82J!).!
0990!8t6!H,18.!>0!3,8.-61-0B!z!36720!w70B!21!9t,EO0.!w71!20!H-v208.0!8t6!
-108! 08! 2,1! w71! 8,72! 27-H-0880B! 8,72! 8t08! 2,;;02! 673780;08.!
v;72B!0.!8,72!90!3,821>v-,82!2682!H6221,8J!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
Rj!! +F9J!0E>JB!*J!RghJ!
Zg!! +F9J!0E>JB!*J!RcRJ!
ZR!! +F9J!&02218FA!M6E098B!*J!RRhJ!
! +%N@e)%N)@#*$e)!'MM)U@)! ccR!
!
!
[I088!018!%EO05.!782!E01;!0-2.08!)8.F0F08.-0.08!PE0--623/.!78>!
=1-!7-.01908B!>6D!02!807!12.!78>!20/-!C0-23/10>08!C,8!6990;B!=62!=1-!
C,-/0-! 5688.08B! ,>0-! C,8! >0;! =62! =1-! C0-;7.0.08B! >62! 02! 2018!
2,99.0B!E0=1-5.!>62B!>622!=1-!782!PE0-!02!=78>0-8!78>!0-2.678.!218>J!
K6! >62! O0>,3/! 674.-0.08! ;7DB! E0C,-! =1-! PE0-/67H.! 0-508808B! ,E!
>10202! %EO05.! 782! 68F080/;! 12.! ,>0-! 813/.B! 0-F1E.! 213/! 4P-! ;13/B!
>622!>10!+0-=78>0-78F!>10!0-2.0!6990-!&01>0823/64.08!12.J^ZZ!!
K10!F9013/0!`0=0F78F! 9:22.! 213/!673/! 18!C10908!K13/.78F2./0,-108!E0,EG
63/.08J! *10! 80/;08B! =10! *.0468! _6.723/05! >6-F090F.! /6.B! 0180! 57-<G
23/9P221F0!&05.P-0!>0-! 6-12.,.09123/08!Q,0.15! C,-B! 18!>0-! 210!>10!56./6-.1G
23/08!'4405.0!>02!&6&)5!78>!A4)E)5!<7F782.08!>0-!+0-=78>0-78F!C0->-:8G
F08B!>10!E01!'-12.,.0902!01F08.913/!87-!692!e194264405.!>0-!U6./6-212!F0>63/.!
=6-JZc!*,!-04,-;7910-.!&,>,C13,!$62.09C0.-,!'-12.,.0902A!!
{702.0!3,20!2H6C08.,91B!|!3,;H6221,80C,91B! 2,8,!H-1831H690;08.0!
2H6C08.,91B! |! 3,;H6221,80C,91! H0-! ,H0-6! >0996! ;6-6C1F916J! [K1020!
0-23/-03508>08! 78>! ;1.901>0--0F08>08! K18F0! 218>! 18! 0-2.0-! &1810!
>7-3/! >10! I1-578F! >02! *.678082! 0-23/-03508>! 78>! ;1.901>0--0G
F08>^JZo!!
f/8913/!2.099.!02!213/!0.=6!673/!E01!*10F;78>!C,8!`1-508!>6-B!>0-!692!H-1G
;:-02! V109! >0-! 69.08! @-6FL>108! E02.1;;.B! W>10! *H10923/670-! lJJJm! <7;!
)-2.67808!lJJJm!<7!E0=0F08YZh!i!>62!_1.901>08!=1->!0-2.! 68!<=01.0-!*.0990!
F08688.J!`0C,-!018!U782.=0-5! 1-F08>0180! 68>0-0!);,.1,8!0--0F08!5688B!
;722!02!692,!0-2.!018;69!*.67808!0--0F08!,>0-B!68>0-2!F026F.B!6990!68>0-08!
);,.1,808B!673/!*3/-03508!78>!_1.901>B!26..098!674!0180;!H-1;:-08!*.67G
808! 674J! +,-! >1020;! e18.0-F-78>! 910D0! 213/! 2H057910-08B! ,E! >10! 18! >08!
Q,0.1508!E023/-10E080!0-2.0!N065.1,8!>02!*.678082!C,-!68>0-08!0;,.1,86G
908! N065.1,808! C1099013/.! 673/! 692! U088<013/08! C,8! :2./0.123/0-! N0<0HG
.1,8! F080-099! 672F0;63/.! =0->08! 5L88.0J! K0-! p8.0-23/10>B! >0-! :2./0.1G
23/0! );,.1,808! C,-! 68>0-08! 672<013/80.B! =P->0! >688! >6-18! E0F-P8>0.!
2018B!>622!>62!78;1..09E6-0!*.67808!6990!4,9F08>08!N065.1,808!18!F0=1220-!
I0120! 4:-E.! 78>! 210! 18! 01808! Q-,<022! >02! :2./0.123/08! +0-2.0/082! 78>!
(0810D082! 018E18>0.J! K62! $/6-65.0-12.123/0! C,8! );,.1,808! =10! _1.G
901>a);H6./10! ,>0-! '8F2.! 18! >0-! U782.-0<0H.1,8! 5L88.0! 213/! >688! 674!
>10208! <72:.<913/08B! C,-68F0/08>08! '2H05.! 01802! 181.16908! *.678082!
<7-P354P/-08!962208J!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
ZZ!! K0236-.02A!&02!H6221,82!>0!9t};0B!'-.J!hcq!K0236-.02A!K10!&01>0823/64.08!>0-!*0090B!
'-.J!hcJ!+F9J!>6<7!673/!@/P-90;688A!*.67808!692!0-2.0!&01>0823/64.B!*J!SsiRggJ!
Zc!! K62!<01F.!_6.723/05A!rE0-!>62!*.67808B!*J!RoRJ!
Zo!! $62.09C0.-,A!Q,0.136!>t'-12.,.090B!*J!RZcJ!V1.J!863/!_6.723/05A!rE0-!>62!*.67808B!
*J!RoRJ!
Zh!! `1-508A!@07.23/0!N0>0G!E18>G!78>!K13/.5782.B!*J!cchJ!!
ccZ! "#$%&'!()**!
!
c!!M785.1,808!
U,;;08!=1-!6E0-!878!<7-!M-6F0!>02!+,-G@/0,-0.123/08!78>!>6;1.!<7!>08!
'72=1-578F08! 78>! M785.1,808! C,8! *.67808! 692! :2./0.123/0-! );,.1,8!
<7-P35J!);,.1,82H2b3/,9,F123/!E0.-63/.0.!F0/L-.!<7;!*.67808!018!0;,G
.1,8690-!e68>978F21;H792A!)2!65.1C10-.!>1-05.!<7!0180-!e68>978FB!>10!>10!
0;,.1,826729L208>0! *1.76.1,8! E0=:9.1F.B! >J/J! <7-! )dH9,-6.1,8J! I19916;!
_3K,7F699! ,->80.! 02! >6/0-! >0;! (-78>182.185.! >0-! "07F10-! <7B! >0-! 4P-!
>08! _0823/08! PE0-90E0828,.=08>1F! 12.JZk! )180! 68>0-0! 0;,.1,82H2b3/,G
9,F123/0!*13/.=0120!12.B!>622!*.67808!0180!#84,-;6.1,824785.1,8!/6.A!*.67G
808! =012.! >08! *.67808>08! >6-674! /18B! >622! >,-.! 0.=62! I13/.1F02! 2.035.B!
>62! ;68! 213/! ;0-508! 2,99.0J! #8! >0-! _,.1C6.1,82G! 78>! &0-8H2b3/,9,F10!
5,;;08!E01>0!@/0208!<726;;08B!=088!210!1;!*.67808!01808!_,.,-!>0-!
)-5088.812273/0! 20/08Zs! i! 0180! '74462278FB! >10! 213/! 90.<.913/! E12! <7! >0-!
H2b3/,GH/19,2,H/123/08!@/020!>02!'-12.,.0902!<7-P35C0-4,9F08!9:22.B!>622!
>10!Q/19,2,H/10!1/-08!'8468F!1;!*.67808![(40%;01&"#^!80/;0JZS!!
`01! '-12.,.0902! F0/.! )-5088.812! i! 78>! >6-18! 5688! 0-! <7;! +,-E19>!
813/.!87-!4P-!>10!8070-0!&0-8H2b3/,9,F10B!2,8>0-8!673/!4P-!>10!I10>0-68G
8:/0-78F!C,8!Q/19,2,H/10!78>!Q2b3/,9,F10!=0->08!i!672!0180;!64405.1C08!
'8.-10E! /0-C,-J! K62! 78.0-23/01>0.! 20180! '74462278F! C,8! >08! '7459:G
-78F2H,0.1508B!>10!1;!*.67808!<=6-!673/!01808!'8.-10E!<7-!I122082273/0!
20/08B!>10208!'8.-10E!6E0-!87-!4P-!>10!>08546790!_6220!4P-!8,.=08>1F!/69G
.08J!*,!=1->!U782.!692!0180!_LF913/501.B!I12208!674!0-2.678913/0!I0120!<7!
H-:208.10-08B! 692!H:>6F,F123/02!_1..09! 018F020.<.B! 673/!W>08!QLE09YZj!<7-!
'7459:-78F! <7! 681;10-08J! e10-E01! =1->! >6C,8! 672F0F68F08B! >622! U782.!
E02,8>0-2! 9013/.! *.67808! 6729L208! 5L880! 78>! >6/0-! E02,8>0-2! F001F80.!
201B! _0823/08! <7-! )-5088.812273/0! <7! 681;10-08J! )8.2H-03/08>! 4,-;7G
910-.!`-01.18F0-A!!
lpm820-! +0-968F08! 863/! I12208! l=1->m! 810;692! ,/80! )-F0.<08!
F02H0120.J!"78!6E0-!5688!813/.2!8070-02!20b8B!692!>62!I78>0-E6-0B!
>62! 782! >7-3/! >62! E9,220! '820/08! 08.<P350.! 78>! ;1.! +0-=78>0G
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
Zk!! +F9J!_3K,7F699A!'8!18.-,>73.1,8!.,!2,3169!H2b3/,9,FbB!*J!ojJ!!
Zs!! +F9J! >10! W"07F10-;,.1C6.1,8Y! E01! )>09;688A! &0-8H2b3/,9,F10B! *J!ZohiZosJ! +F9J!
673/!>10!W_,.1C6.1,869!M783.1,8!,4!#8.0-02.Y!E01!#<6->A!@/0!Q2b3/,9,Fb!,4!);,G
.1,8B!*J!RRRiRRcJ!!
ZS!! "0E08!'-12.,.0902t!_0.6H/b215! [0-2.02!`73/^! 12.!/10-!86.P-913/!Q96.,82!F4&0"(&()5!
<7! 808808B! 18! >0-! 0E0846992! >1020! @/020! C0-.-0.08! =1->J! _6.723/05! <01F.! O0>,3/B!
>622!E01!'-12.,.0902!0180!rE0-=18>78F!>02!*.678082!>7-3/!>08!I122082F0=188!1;!
V08.-7;! 2.0/.! [0(40%;05("0^B! =:/-08>! E01! Q96.,8! 0180! *.01F0-78F! >02! *.678082!
<7;!V109!>0-!Q/19,2,H/10!0-59:-.!=1->![&7A6&((&"#^![CF9J!_6.723/05A!rE0-!>62!*.67G
808B! *J!Zg^J! #82,40-8! 4,9F0! 13/! 68! >1020-! *.0990! >0-! 6-12.,.09123/08! `0>07.78F2>1G
;0821,8J!!
Zj!! `-01.18F0-A!$-1.123/0!K13/.5782.B!*J!RZoJ!
! +%N@e)%N)@#*$e)!'MM)U@)! ccc!
!
!
-78F!684P990.Jcg!l_68m!5688!lJJJm!PE0-/67H.!26F08B!>6D!>10!K13/.78F!
>10!-013/02.0!{70990!>02!"0708!78>!+0-=78>0-26;08!20b!lJJJmq!C,-G
80/;913/! 6E0-! .7.! l>62! "070B! "J(Jm! 20b80! IP-3578F! 674! 0180;!
/,/08! (-6>0! 674! >10O081F08B! 4P-! =093/0! >10! Q,0210! 01F08.913/!
F0=10>;0.! 12.J! K1020! F0/L-0.! 78.0-! >10! '-.02! H,H796-02! lJJJmJ! MP-!
l>10! 68! +0-2.68>B! I1220823/64.! 78>! )18213/.! PE0-90F0808! _08G
23/08B!"J(Jm!12.!>10!Q,0210!813/.!0-478>08!=,->08B!=019!>10O081F08!
01802!/,/08B!0>90-8B!78>!C,8!>08!*18808!F68<!6EF0<,F0808!)-F0.G
<082!l68!>0-!86350.08!I6/-/01.B!"J(Jm!4:/1F!218>BcR!!
=78>0-E6-0!U782.=09.08!692,!813/.!E-673/08B!7;!213/!<7;!*.67808!68-0G
F08!<7! 962208J!'8F090/8.!68!>10!'7459:-78F2H,0.1508! 910D0!213/!692,!4,-G
;7910-08B!>622!;68! 68! 0-2.678913/0-!U782.!>62!&0-808! 90-808!5688B!=019!
210!018!F001F80.0-!I0F! 12.B!7;!>08!8,.=08>1F08!U,880d!<=123/08!);,G
.1,8! 78>! )-5088.812273/0! /0-<72.09908J! #8! >1020;! *1880! 910D0! 213/! *.67G
808! 692! C,-G./0,-0.123/0! );,.1,8! E02.1;;08B! 692! 0180! );,.1,8B! >10! C,-!
>0-! `19>78F! O0>0-! @/0,-10! 2.0/.B! 182,40-8! 210! >08! _0823/08! 6990-0-2.! <7!
0180-!)-4,-23/78FB!#84-6F02.09978F!78>!F0>685913/08!%->878F!20180-!I09.!
681;10-.J!!
V7F9013/!2.0/08!>10!'7459:-78F2H,0.1508!>0;!*.67808! O0>,3/!;122G
.-67123/!F0F08PE0-J!K62!/6.!;1.!>0-!,E08!E0-01.2!F02.-014.08!'886/;0!<7!
.78B!>622!*.67808!;1.!&72.!C0-E78>08!12.B!>6E01!6E0-!78596-!12.B!,E!02!213/!
7;!01808! \e0>,812;72!>0-! V75784.]!,>0-!>0-!(0F08=6-.!/68>09.JcZ!K10!
'7459:-78F2H/19,2,H/10! 90F.! 18! 1/-0-!H:>6F,F123/08!#82.-7;08.691210-78F!
>02!*.678082!)-2.0-02!86/0J!*.67808!C0-6896220!>08!*.67808>08!>6<7B!018!
&72.F04P/9! <7! 0#("1"A"&-&#* [>6-7;A! e0>,812;72! >0-! V75784.^B! =093/02!
;1.! >0;! I122082F0=188! C0-E78>08! 201B! <7! >0;! *.67808! 672! >1020;!
(-78>0!681;10-.J!+1090!`6-,35:2./0.1508!47D08!O0>,3/!674!>0-!F0F08.0191G
F08!'886/;0B!>622!*.67808!692!0;,.1,8690!)--0F78F!0#* 5"'4! 972.C,99! 201J!
K0;863/! ;P22.0! >0-! *.67808>0! i! 1;! *1880! 01802! 674! >10! /&/&#9B-("/&!
*1.76.1,8!F0-13/.0.08!e0>,812;72!i!>6863/!2.-0E08B!>1020!H,21.1C0!);,G
.1,8!E01<7E0/69.08!,>0-! 1;;0-!=10>0-!<7!0-8070-8J!`01!`-01.18F0-!418>0.!
213/!>1020!';E1C6908<! .-04408>!=1>0-F02H10F09.B!=088!0-! C,8!<=01!_LFG
913/501.08!>0-!W)-FL.<78FY!2H-13/.B!<7;!01808!>7-3/!>10!`04-10>1F78F!>0-!
I122082E0F10->0B! <7;! 68>0-08! 6E0-! >7-3/! >10! `0=0F78F! >0-! &01G
>0823/64.08B! 18!>1020;! M699! >02!*.678082B!>7-3/!>10!>0-!_0823/!C,-!>0-!
&68F0=0190!E0=6/-.!=0->0A!p8>!0-!>07.0.!68B!>622!>10!64405.1C0!`0=0F78F!
90.<.913/!2.:-50-!=1-50B!692,!;0/-!0-FL.<0B!692!>0-!)-5088.812F0=188Jcc!!
"1;;.!;68!>1020!`0,E63/.78F!0-82.B!2,!0-F1E.!213/!>10!U,820w708<B!
>622! *.67808! F0-6>0! <7;! +0-/6--08! 18! >0-! p8=12208/01.! ;,.1C10-08!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
cg!! )E>JB!*J!RRZJ!
cR!! )E>JB!*J!RZhJ!
cZ!! +F9J!4P-!>1020!p8.0-23/01>78F!N01208<018ae,-2.;688A!);,.1,8B!*J!okoiokSJ!!
cc!! `-01.18F0-A!$-1.123/0!K13/.5782.B!*J!kRB!*J!Sh!7J!*J!RRZJ!!
cco! "#$%&'!()**!
!
5L88.0J!K62!12.!673/!>10!`04P-3/.78FB!>10!>10!67459:-0-123/08!K13/.78F2G
./0,-0.150-! ;122.-67123/! F0F08PE0-! >0;! *.67808! 78>! 20180;! '729L20-B!
>0;! I78>0-E6-08B! 2018! 9:22.J! )8.2H-03/08>! 5-1.1210-.! (,..23/0>! >10!
%H0-823/-01E0-A!!
I019! 210! 1/-0! *3/672H1090! F0-8! 2,!=78>0-E6-!;63/08! 2,9908B! 692! 02!
;LF913/!12.B!2,!>08508!210!4901D1F!674!_623/1808B!>62!12.!674!FL..91G
3/0!)-23/01878F08B!+0-=68>978F08!78>!68>-0!H,0.123/0!*09.08/01G
.08B!2,!>10!'7F08!>02!QLE092!E908>08Jco!!
&72.C,990! `908>78F! >7-3/! >62! `P/8082H05.6509! 2.6..! '5.1C10-78F! <7;!
I122082F0=188A! K62! 12.! /10-! >10! (046/-J! f/8913/! /6..0! 23/,8! K0236-.02!
C,;!)-2.67808![692!0180-!W23/903/.08!'E6-.Y!>0-!+0-=78>0-78F^!E04P-3/G
.0.B! >622! 02! 6990! W&0E082F012.0-Y! 68! >08! W)18>-735! >02! %EO05.2Y! E68808!
5L88.0!78>!2,!>02208!)-5088.812!F0-6>0!C0-;01>0A!!
l$m0!w71!461.!w70!.,7.!90!3,-H2!>0;07-0!1;;,E190!3,;;0!780!2.6G
.70B!0.!w7t,8!80!H07.!w7t6H0-30C,1-!>0! 9t,EO0.!w70! 96!H-0;1x-0! 4630!
w71!2t02.!H-v208.v0B!81!H6-!3,82vw708.!08!63w7v-1-!780!H972!H6-.137G
91x-0!3,8861226830J!!
[K62!E0=1-5.B!>622!>0-!F68<0!UL-H0-!78E0=0F913/!=10!0180!*.6.70!
E901E.!78>!>622!;68!C,8!>0;!(0F082.68>!87-!>08!0-2.08!)18>-735!
=6/-81;;.B!>0-!213/!>6-E10.0.B!,/80!>6-674!C,8!1/;!0180!F08670-0!
)-5088.812!<7!0-/69.08J^ch!!
*.67808! =1->! 673/! /10-! 692! C,-G./0,-0.123/0! );,.1,8! 5088.913/B! 6E0-! 1;!
08.F0F08F020.<.08!*1880B!8:;913/!18>0;!210!C0-/18>0-8>!,)-*>0-!@/0,-10!
2.0/.!78>!>08!_0823/08!18!0180;!/0>,812.123/08!(08722!C0-/6--08!9:22.B!
2,!>622!0-!F0-6>0!813/.!E0F188.B!PE0-!>62B!=62!1/;!E0F0F80.B!<7!-04905.10G
-08J!!
MP-!>10!Q,0.15!/:8F08!68!>1020-!';E1C6908<!86.P-913/!=13/.1F0!M-6G
F08B!>10!>10!M785.1,8!C,8!U782.!1;!'99F0;01808!E0.-04408J!e6.!>62!*.67G
808B!>62!>0-!K13/.0-!0--0F.B!;1.!)-5088.812!,>0-!87-!;1.!972.C,990;!N01<!
<7!.78~!#8!'E/:8F1F501.!>6C,8!=:-0!>0-!K13/.0-!1;!0-2.08!M699!C,-!6990;!
>0-! I6/-/01.B! 1;! <=01.08! M699! C,-! 6990;! >0;! =1-5;:3/.1F08! )4405.! C0-G
H4913/.0.J!%>0-!5688!>62!(0E688.2018!>7-3/!>62!0-2.678913/0!%EO05.!673/!
68>0-2B!8:;913/!813/.!692!M679/01.!>02!#8.09905.2B!2,8>0-8B!18!H96.,8123/0-!
@-6>1.1,8!2.0/08>B!692!68F0;022080!N065.1,8!674!>10!{7691.:.!01802!FL..91G
3/08! ,>0-! 0-/6E0808! %EO05.2! 78>! >6;1.! 692! 0180! 68>0-0! M,-;! >0-!
)-5088.812!C0-2.68>08!=0->08~ck!K10202!+0-2.:8>812!12.!18!C10908!`6-,35G
H,0.1508B!>10! 213/! 674! 018! 3/-12.913/02!I78>0-E6-02!E0-7408B!8,3/! 90E08G
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
co!! (,..23/0>A!+0-273/!0180-!3-1.123/08!K13/.5782.B!*J!RRsJ!!
ch!! K0236-.02A!&02!H6221,82!>0!9t};0B!'-.J!scJ!K0236-.02A!&01>0823/64.08!>0-!*0090B!'-.J!
scJ!!
ck!! MP-!>10!p8.0-23/01>78F!0180-!6-12.,.09123/08!78>!0180-!H96.,8123/08!@-6>1.1,8!>02!
*.678082!CF9J!F-78>90F08>!_6.723/05A!rE0-!>62!*.67808J!
! +%N@e)%N)@#*$e)!'MM)U@)! cch!
!
!
>1FB!78>!=1->!18!>08!-,;68.123/08!U,8<0H.1,808!>02!I78>0-E6-08!65.76G
91210-.J! #8! ",C6912t! G"&* :&4-6"#/&* 1%* >0"5* =1->! K13/.78F! <7;! `012H109! 18!
V726;;08/68F!;1.!"6.7-0-5088.812!F0E-63/.J!'E0-! 68>0-2!692!E01!`-01G
.18F0-!C0-6-E01.0.!>0-!K13/.0-!/10-!813/.!)-F0E81220!>0-!"6.7-4,-23/78FB!
2,8>0-8!>10!K13/.5782.!2.099.!0180!01F080B!H-1C190F10-.0!M,-;!>0-!"6.7-0-G
5088.812!>6-A!"7-!/10-!,4408E6-0!>10!"6.7-!1/-!W=78>0-E6-02!e0-<YB!87-!
/10-!=0->0!>62!01F08.913/!I78>0-E6-0!>0-!"6.7-!213/.E6-A!K6/0-!E04-0;G
>0.! >08! &0/-918F! 673/! >10! *6;;09.:.1F501.! 201802! &0/-0-2B! >0-! 213/! ;1.!
W=78>0-913/08Y! K18F08! 78>! M1F7-08! 7;F1E.B! 7;! 210! 1-F08>=688! 692!
WF-,D0! $/1440-823/-14.Y! <7! 08.<1440-8Jcs! K088! >0-! &0/-918F! >7-3/23/67.!
>1020!(0F082.:8>0!692!E9,D0!eP9908!01802!WFL..913/08!I78>0-E19>02YB!>10!
;68! 813/.! 273/08B! 2,8>0-8! W18! >0808Y! ;68! 273/08! 2,99A! "13/.! >08! C0-G
;018.913/!=78>0-913/08!K18F08B!2,8>0-8!>1020;!WFL..913/08!I78>0-E19>Y!
2,99.0! 1;! _,;08.! >0-! )-5088.812! >62! 01F08.913/0! *.67808! F09.08B! 78>!
813/.!;1.!0180;!(04P/9!>0-!M-0;>/01.B!=10!02!>0-!&0/-0-!F0F08PE0-!20180-!
*6;;978F! 0;H418>0.B! 2,8>0-8! ;1.! 0180;! (04P/9! >0-! +0-.-67./01.! 2,99.0!
>1020!018/0-F0/08JcS!K6E01!08.2H-13/.!>0-!)-5088.812F0=188!>0;!H96.,81G
23/08! _,>099! 01802! ;1.! )52.620! 018/0-F0/08>08! %4408E6-78F2=122082B!
182,40-8! 018! 01F08.913/! H-,4680-! (0F082.68>! H9L.<913/! >7-3/213/.1F! =1->!
674!018!1/;!1880=,/808>02!(L..913/02B!;1.!>0;!>62!*7EO05.!23/,8!968F0!
V01.!C0-.-67.!=6-B!,/80!02!<7!=12208J!'92!\@/0,-10]!9:22.!213/!>10202!I12208!
O0>,3/! 87-! 8,3/! 23/=0-913/! E0<013/808J! *,! 08>0.! >0-! 57-<0! )18E9135! 18!
>10! >07.23/08! Q,0.1508! >02! I78>0-E6-08! ;1.! 0180;! *.67808B! >62! 813/.!
;0/-!C,-B!2,8>0-8!O08201.2!>0-!@/0,-10!<7!C0-,-.08!12.J!!
&1.0-6.7-C0-<013/812!
`1-508B!*1F;78>!C,8A!@07.23/0!N0>0G!E18>G!78>!K13/.5782.![Rksj^J!e19G
>02/01;!RjscJ!!
`-01.18F0-B!T,/688!T63,EA!$-1.123/0!K13/.5782.![Rsog^J!*.7..F6-.!RjkkJ!
`73/80-B! '7F72.72A! '8901.78F! <7-! K07.23/0! Q,0.0-0b! [Rkkh^J! @PE18F08!
RjkkJ!
$62.09C0.-,B!&,>,C13,A!Q,0.136!>t'-12.,.090!C79F6-1<<6.6B!0.!2H,2.6![Rhsg^J!
#8A! `J!M6E168! [eFJ^A! Q,0.1508! >02! $18w70308.,J! )180! "63/>-735G
-01/0J!`>J!RJ!_P83/08!RjkSJ!
K0236-.02B!N08vA!&02!H6221,82!>0!9t};0![Rkoj^J!Q6-12!RjSSJ!!
K0236-.02B! N08vA! K10! &01>0823/64.08! >0-! *0090! [&02! H6221,82! >0! 9t};0B!
Rkoj^J!K.J!CJ!UJ!e6;;63/0-J!e6;E7-F!RjjkJ!
)>09;688B!I69.0-A!&0-8H2b3/,9,F10J!I018/01;!ZgggJ!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
cs!! ",C6912A!K10!&0/-918F0!<7!*612B!*J!jhJ!
cS!! )E>JB!*J!jSJ!
cck! "#$%&'!()**!
!
(022B!"13,96A!*.67808!692!:2./0.123/0!);,.1,8J!V7!0180-!'4405.H,0.15!>02!
I78>0-E6-08J! #8A! _J!`6123/a'J! K0F08aTJ! &P>.50! [eFFJ^A! I10!
F0E688.J! f2./0.123/0! +0-46/-08! >0-! 64405.1C08! `18>78F! C,8! '74G
;0-526;501.J!M-01E7-F!ZgRcB!*J!RRhiRcZJ!
(,..23/0>B! T,/688! $/-12.,H/A! +0-273/! 0180-! 3-1.123/08! K13/.5782.! C,-!
>10!K07.23/08![Rscg^J!#8A!e,-2.!*.018;0.<![eFJ^A!*3/-14.08!<7-!&1.0G
-6.7-J!*.7..F6-.!ZggcJ!
e6-2>,0-440-B! (0,-F! Q/191HHA! Q,0.123/0-! @-13/.0-J! ZJ! @019! [RkoS^J! K6-;G
2.6>.!RjkjJ!!
#<6->B!$6--,99!)JA!@/0!Q2b3/,9,Fb!,4!);,.1,82J!"0=!,-5a&,8>,8!RjjRJ!
&02218FB! (,../,9>! )H/-61;A! M6E098J! 'E/68>978F08! PE0-! M6E098! [Rshj^J!
*.7..F6-.!RjjZJ!
_6-18,B!(16;E6..12.6A! #9! H,0.6! 0! 96!;0-6C1F916J! #8A!K0-2JA!Q,0210! C6-10J!'!
37-6!>1!`J!$-,30![RkgZiRkgo^J!`6-1!RjRcJ!
_6.723/05B! *.0468A!rE0-!>62!*.67808J!)180! 1>008F023/13/.913/0!'869b20J!
@PE18F08!RjjRJ!
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